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OATH OR AFFIRMATION

I, AMY CHEONG _ _ _ , swear (or affirm) that, to the best of

my knowledge andbelief the accompanying financial statement and supporting schedules pertaining to the firm of

SVB SECURITIES _ _ __ , as

of DECEMBER 31 , 20 18 , are true and co swear (or affirm) that

neither the company nor any partner, proprietor, principal officer or director has any proprietary interest in any account

classified solely as that of a customer, except as follows:

u-E( Washington uC

L L
Signature

· LL

Notary Public

This report ** contains (check all applicable boxes):
2 (a) Facing Page.

Be(b) Statement of Financial Condition.(c) Statement of Income (Loss) or, if there is other comprehensive income in the period(s) presented, a Statement
of Comprehensive Income (as defined in §210.1-02of Regulation S-X).

(d) Statement of Changes in Financial Condition.
/ (e) Statement of Changes in Stockholders' Equity or Partners' or Sole Proprietors' Capital.

(f) Statement of Changes in Liabilities Subordinated to Claims of Creditors.
(g) Computation of Net Capital.

( (h) Computation for Determination of Reserve Requirements Pursuant to Rule 15c3-3.
/ (i) Information Relating to the Possessionor Control Requirements Under Rule 15c3-3.
. (j) A Reconciliation, including appropriate explanation of the Computation of Net Capital Under Rule 15c3-1 and the

Computation for Determination of the ReserveRequirements Under Exhibit A of Rule 15c3-3.
[] (k) A Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of

consolidation.
(1) An Oath or Affirmation.
(m) A copy of the SIPC Supplemental Report.
(n) A report describing any material inadequacies found to exist or found to have existed since the date of the previous audit.

**For conditions of confidential treatment of certain portions of this filing, see section 240.17a-5(e)(3).
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MARCUM
ACCOUNTANTS A ADVISORS

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Board of Directors andStockholderof
SVB Securities

Opinion on the Financial Statements

We have audited the accompanying statement of financial condition of SVB Securities (the
"Company") as of December 31, 2018, and the related statements of operations, changes in
stockholder's equity, and cash flows for the year then endedand the related notes (collectively
referredto asthe "financial statements").In our opinion, the financial statements presentfairly, in
all material respects,the financial position of the Company as of December 31,2018,and the
results of its operationsand its cash flows for the year then ended in conformity with accounting
principles generally acceptedin the United Statesof America.

Basisfor opinion

These financial statements are the responsibility of the Company's management.Our
responsibility is to expressan opinion on the Company's financial statementsbasedon our audit
We area public accounting firm registered with the Public CompanyAccounting Oversight Board
(United States)("PCAOB") and are required to be independentwith respect to the Company in
accordancewith the U.S.federal securities laws and the applicable rules and regulations of the
SecuritiesandExchange Commission and the PCAOB.

We conducted our audit in accordancewith the standardsof the PCAOB.Those standards require
that we plan and perform the audit to obtain reasonableassurance about whether the financial
statements are free of material misstatement,whether due to error or fraud.The Company is not
required to have,nor were we engaged to perform, an audit of its internal control over financial
reporting.As part of our audit we are required to obtain anunderstandingof internal control over
financial reporting but not for the purpose of expressing an opinion on the effectiveness of the
Company'sintemal control over financial reporting.Accordingly, we expressno suchopinion.

Our audit included performing procedures to assessthe risks of material misstatement of the
financial statements,whether due to error or fraud,and performing proceduresthat respond to
those risks. Suchprocedures included examining, on a test basis, evidenceregarding the amounts
and disclosures in the financial statements.Our audit also included evaluating the accounting
principles usedand significant estimates madeby management,as well as evaluating the overall
presentation of the financial statements.We believe that our audit provides a reasonablebasis for
our opinion.

umousmous
MEMBER

Marcumur • OneMontgomeryStreet • Suite 1700 • SanFrancisco,Califomia94104• Phone415.432.6200• Fax 415.432.6201• mareumilp.com



Supplemental Informadon

Schedule I - Computation of Net Capital under Rule 15c3-1, Schedule II - Computation for
Determination of Reserve Requirements Pursuantto Rule 15c3-3 and ScheduleIII - Information
Relating to Possessionor Control Requirements under Rule 15c3-3 (collectively referred to asthe
"supplemental information")has beensubjectedto auditproceduresperformed in conjunction with
the audit of the Company's financial statements. The supplemental information is the
responsibility of the Company's management.Our audit procedures included determining whether
the supplementalinformation reconciles to the financial statementsor the underlying accounting
and other records,as applicable,andperforming procedures to test the completeness and accuracy
of the information presented in the supplemental information. In forming our opinion on the
supplementalinformation, we evaluated whether the supplemental information, including its form
and content, is presented in conformity with 17 C.F.R.§240.17a-5.In our opinion, the
supplemental information is fairly stated, in all material respects, in relation to the financial
statements as awhole.

We have served asthe Company's auditor since 2018.

SanFrancisco,CA
February 26,2019



SVBSECURITIES
(AWholly Owned Subsidiaryof Silicon Valley Bank)

Statement of FinancialCondition

December 31,2018

Assets

Cash due from banks $ 1,016,810
Other short-term investment securities 2,956,438

Cashand cashequivalents 3,973,248

Receivable from affiliate, net 377,743
Other assets 3,625

Total assets $ 4,354,616

Liabilities and Stockholder's Equity

Liabilities:

Deferred tax liabilities, net 19,159
Accounts payable andaccrued liabilities 97,258

Total liabilities 116,417
Stockholder's equity:

Common stock,no parvalue.100,000 sharesauthorized; 100shares issuedand

outstanding -

Additional paid-in capital 2,427,435
Retained earnings 1,810,764

Total stockholder's equity 4,238,199

Total liabilities and stockholder'sequity $ 4,354,616

See accompanying notes to financial statements.
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SVBSECURITIES

(AWholly Owned Subsidiary of Silicon Valley Bank)

Statement of Operations

Year endedDecember 31,2018

Revenues:

Strategic Advisory services fees $ 70,000
Interest income 47,905

Total revenues 117,905

Expenses:
Compensation andbenefits 1,033,488
Net occupancy 195,311
Professional services 144,510
Businessdevelopment and travel 76,023
SECand regulatory filing fees 31,355
Data processing 29,809
Other expenses 32,102

Total expenses 1,542,598

Lossbefore income tax benefit (1,424,693)

Income tax benefit (399,749)

Net loss $ (1,024,944)

Seeaccompanying notes to financial statements.



SVB SECURITIES

(AWholly owned Subsidiary of Silicon Valley Bank)

Statement of Changes in Stockholder's Equity

Yearended December 31, 2018

Common stock Additional Retained Stockholder's
Shares Amount Paid-in Capital Earnings Equity

BalanceasofDecember31,2017 100 $ - $ 2,427,435 $ 2,835,708 $ 5,263,143

Net loss - - - (1,024,944) (1,024,944)

Balance as of December 31, 2018 100 $ - $ 2,427,435 $ 1,810,764 $ 4,238,199

Seeaccompanying notes to financial statements.
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SVB SECURITIES

(AWholly Owned Subsidiary of Silicon Valley Bank)

Statement of CashFlows

Year ended December31, 2018

Cash flows from operating activities:
Net loss $ (1,024,944)
Adjustments to reconcile net lossto net cashused by operating activities:

Decrease in deferred tax liabilities, net (21,984)

Changesin operating assetsand liabilities:
Decrease in accounts payable and other liabilities (68,365)
Decrease inaccounts receivable 20,000
Decrease in restricted cashandother assets 16,101
Decrease in receivable from affiliates, net 686,440

Net cash used by operating activities (392,752)

Cashandcashequivalents,beginning of year 4,366,000

Cash and cash equivalents, end of year $ 3,973,248

Seeaccompanying notes to financial statements.
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SVBSECURITIES

(A Wholiy Owned Subsidiary of Silicon Valley Bank)

Notes to Financial Statements

December 31,2018

(1) Organization andSummary of Significant Accounting Policies

SVBSecurities (the "Company") is a wholly ownedsubsidiaryof Silicon Valley Bank(the "Bank"),which isa
wholly owned subsidiary of SVBFinancial Group (the "Parent").The Company is incorporated in the state
of California.The Company provides mergerand acquisition advisoryservices including landscaping,deal
sourcing,benchmarking,andstructuring services andgeneral transaction support for clients.

The Company is registered as a U.S.broker-dealer in securities under the Securities ExchangeAct of 1934
(the "Act") and issubject to the regulations pertaining to the Act.The Company,a memberof the Financial
Industry Regulatory Authority, is licensed in 49 states and the District of Columbia.The Company issubject
to various governmental rules and regulations including Net Capital Rule set forth in Rule 15c3-1of the Act.

(a) Useof Estimates andAssumptions

The preparation of financial statements in conformity with generaliy accepted accounting principles
in the United States of America ("GAAP")requires management to make estimates and assumptions
that affect the reported amounts of assets and liabilities, the disclosure of contingent assets and
liabilities at the date of the financialstatements,andthe reported amounts of revenues andexpenses
during the reporting period. Actual results could differ from those estimates.Estimates may change
asnew information is obtained.

(b) Basis ofAccounting

The Company prepares its financialstatements inconformity with GAAP.

(c) Revenue Recognition

The Company providesadvisory services on mergers and acquisitions (M&A). Revenue for advisory
arrangements is generally recognized at the point in time that performance underthe arrangement
is completed (the date the servies are completed) or the contract is cancelled.

In some circumstances,significant judgment is neededto determine the timing and measure of
progress appropriate for revenue recognition under a speelfic contract. Retainers and other fees
received from customers prior to recognizing revenue are reflected as contract liabilities. At
December 31,2018, all amounts were immaterial.

The Company also recognizes interest income on its interest-earning cashequivalents asit isearned.

(d) Cash and CashEqulvalents

Cashandcashequivaients consist of cash balances due from banks and money market mutual funds.
The Company considers cashequivalents to be investments that are readily convertible to known
amounts of cash,so near to their maturity that they present an insignificant risk of change in fair
value due to changes in market interest rates,andare purchasedin conjunction with the Company's
cashmanagement activities.

7



SVBSECURITIES

(A Wholly Owned Subsidiary of Silicon Valley Bank)

Notes to Financial Statements

December 31,2018

Money market mutual funds are open-ended mutual funds that invest in short-term debt securities
whoseobjective isto providea return for investors while maintaining astable net asset value("NAV")
of $1.00per share. Because of the stable NAV and the nature of securities that money market funds
invest in, they are typically viewed as cash equivalents.The Company currentiy employs money
market mutual funds that invest exclusively in securities that are backed by the full faith andcredit

of the U.S.Govemmentand repurchase agreements collateralized by suchsecurities.

(e) Accounts Receivable andAllowancefor Doubtful Accounts

Accounts receivable are recorded at the invoiced amount anddo not earn interest. The allowance
for doubtful accounts is the Company'sbest estimate of the amount of probablecredit lossesin the
Company'sexisting accounts receivable. The Company reviews the allowance for doubtful accounts
quarterly. Each receivable over 90 days is individually reviewed for collectability.Account balances
are chargedoff against the allowance after all meansof collection have been exhausted and the
potential for recovery is considered remote.The Company has not charged off any receivables in
2018 andthere is no balancein the allowancefor doubtful accounts asof December 31,2018.

(f) Premises and Equipment

Premises and equipment are reported at cost less accumulated depreciation and amortization.
Depreciation and amortization are computed using the straight-line method over the estimated
useful lives of the assets or the terms of the related leases,whichever is shorter. The maximum

estimated useful lives by asset classification are asfollows:

Leasehold improvements Lesser of lease term or asset life

Furniture and equipment 7 years
Computer software 3- 7years
Computer hardware 3 - 5years

The Company capitalizes the costs of computer software developed or obtained for internal use,
including costs related to developed software, purchased software licenses and certain
implementation costs.Forproperty andequipment that is retired or otherwise disposed of, the cost
and related accumulated depreciation are removed from the accounts and the resulting gain or loss
is included in other expenses in the statements of operations.Asof December 31,2018, all premises
and equipment have been fully depreciated and amortized.

(g) Fair Value of Financial Instruments

The carrying value of the Company'sfinancial instruments approximates fair value due to the
short-term nature of the instruments.



SVBSECURITIES

(A Wholly Owned Subsidiary of Silicon Valley Bank)

Notes to Financial Statements

December 31,2018

(h) Income Taxes

The Company's results are included in the consolidated federal income tax return andcertain other
combinedstate returns of the Parent and subsidiaries.The Company records income taxes as if the
Company were to file a separate tax return on a modifiedstand-alone basisfor federal and state
income tax purposes.The Company is subject to a tax-sharing agreement that requires the Company
to pay its federal and state tax liability periodically. The tax-sharing agreement provides for
settlement of the tax liability accounts through the useof intercompany accounts.Amounts for the
current year are based upon estimates and assumptions as of December 31, 2018 and could vary
from amounts shownon the tax returns, when filed.

Income taxes are accounted for under the asset and liability method. Deferred tax assets and
liabilitiesare recognizedfor the future tax consequencesattributable to differences between the
financialstatement carrying amounts of existing assetsand liabilities and their respective tax bases
and operating lossand tax credit carry forwards. Federal and state income tax provisions are based
upon taxes payable for the current year aswell ascurrent year changes in deferred taxes related to
temporary differences between the tax basis and financial statement balances of assets and
liabilities. Deferred tax assets and liabilities are included in the financial statements at currently
enacted income tax rates applicable to the period inwhich the deferred tax assets and liabilities are
expected to be realized.Aschanges in tax lawsor rates are enacted, deferred tax assets and liabilities
are adjusted through the provision for income taxes.

The Company has adopted the recognition requirements for uncertain income tax positions as
required by FASBASC 740, Income Taxes. Income tax benefits are recognized for Income tax
positions taken or expected to be taken in a tax return, only when it is determined that the income
tax position will more-likely-than-not be sustained upon ekamination by taxing authorities. The
Company hasanalyzed the tax positions taken in its filings with the Internal Revenue Service and
state Jurisdictions where it operates. The Company believes that its incometax filing positions taken
in the returns representhighly certain positions and are supported by clear and unambiguous tax
lawsfor which the benefit will be sustained upon audit. Accordingly, the Company has not recorded
any reserves, or related accruals for interest and penalties for uncertain income tax positions at
December 31,2018.

(2) Recent Accounting Pronouncment

In May 2014, the FASBissued a new accounting standard update (ASU 2014-09, Revenue from Contracts
with Customers (Topic 606)), which provides revenue recognition guidance that is intended to create
greater consistency with respect to how and when revenue from contracts with customers isshownin the
income statement.The guidance requires that revenue from contracts with customers be recognized when
transfer of control overgoods or services is passed to customers in the amount of consideration expected
to be received.Subsequent Accounting Standard Updates have been issued clarifying the original
pronouncement (ASU 2016-08, ASU 2016-10, ASU 2016-12 and ASU 2016-20). The new standard and
amendments were effective January 1, 2018, either on a full retrospective approach or a modified

9



SVB SECURiflES

(A Wholly Owned Subsidiary of Silicon ValleyBank)

Notes to Financial Statements

December 31,2018

retrospective approach.The Company adopted the revenuestandard accordingly during 2018, and the
modified retrospective transition approachwasusedfor contracts which were not completed asof January
1,2018.There were no materialchanges to the timing or the amounts of revenuerecognition whichwould
require an adjustment to opening retained earnings as of January1,2018.

(3) Other Short-Term Investment Securities

As of December 31,2018, other short-term investment securities included $2,956,438of money market

mutual funds.Average balanceof money market mutual fundsin 2018 was$2,928,110.

(4) Income Taxes

On December22,2017, H.R.1,knownasthe "TaxCuts andJobs Act,"wassigned into law.The TO Act
amendsthe Internal Revenue Code to, amongother things, reducetax rates,andmake changes to
credits and deductions for individuals andbusinesses.For businesses,the TO Act permanently lowers the

corporate tax rate to 21% from the existing maximum rate of 35%,effective for tax years including or
commencing January 1,2018.As a result of the reduction of the corporate tax rate to 21%,U.S.generally
accepted accounting principles require companiesto re-value their deferred tax assets and liabilities asof
the date of enactment,with resulting tax effects accounted for in the reporting period of enactment.The

Company has properly re-valued its deferred tax assets and liabilities upon the enactment of TO Act in
2017.

There were no unrecognized tax benefits at December 31, 2018.The Company recognizes interest and
penalties related to unrecognizedtax benefits as a component of operating expenses.There were no
interest and penalties related to unrecognized tax benefits at December 31,2018.

Total income tax benefit for the year ended December 31, 2018 consists of the following:
Current:

Federal $ (251,862)

State (125,903)

(377,765)

Deferred:

Federal (21,944)

State (40)

(21,984)
Total income tax benefit $ (399,749)

10



SVBSECURITIES

(A Wholly Owned Subsidiary of Silicon Valley Bank)

Notes to Financial Statements

December 31,2018

The reconcillation between the Company'seffective tax rate on lossfrom continuing operationsand the
statutory rate is asfollows:

Income tax benefit at federal statutory rate $ (299,186)

State tax benefit, net of federal income tax expense (99,495)
Other (1,068)

Total income tax benefit $ (399,749)

The deferred tax liabilities, net,asof December 31,2018 consist of the following:

Deferred tax assets:

Premises and equipment depreciation $ 3,288
Accrued Liabilities 4,852

Deferred tax liabilities:

State income taxes (26,284)

Prepaid Expenses (1,015)
Deferred tax liablittles, net $ (19,159)

The Company believes a valuation allowanceis not neededto reduce the deferred tax assets as it is more
likely than not that the deferred tax assetswill be realized through recovery of taxes previously paid and/or
future taxable income of the Company's affiliated group. Accordingly,no valuation allowance has been
established as of December 31, 2018.

(5) Related-Party Transactions

The Company is a party to anexpense sharing agreement with affiliates in the Parent's consolidated grDup.
The agreement requires that certain direct and indirect expenses be allocated to and from the Company
andnet settled on a monthly basis.Direct expenses relate to salary costs that are basedon a percentage
of Bank and affiliates employee time dedicated to Company activities. indirect expenses inciude an
overheadburden,which mainly includes compensation andbenefits,professional services,premisesand
equipment and other operating expenses,based on an overheadrate.

The Company reimbursed the Bank and its affiliates $1,347,918for expenses paid by the Bankand it's
affiliates on the Company's behalf for the year ended December 31,2018.These expenses are included in
the statement of operations and were a combination of direct and indirect costs.

11



SVBSECURITIES

(A Wholly Owned Subsidiary of Silicon Valley Bank)

Notes to FinancialStatements

December 31,2018

The expensereimbursed to Bank andaffiliates are inciudedin the statement of operations asfollows:

Expensereimbursed
to Bank and

affiliates

Compensation andbenefits $ 1,029,067

Net occupancy 195,311
Businessdevelopment and travel 73,422
Professional services 23,081

Other expenses 27,037
$ 1,347,918

At December 31,2018, the Company had a payable of $22 to the Bank and its affiliates related to these
expenses.

At December31, 2018, the Company also had receivables from the Parent of $377,765 related to taxes
receivable (see note 1(h)) andother expenses and reimbursements.

The Company maintains noninterest-earning cash accounts with the Bank,which totaled $1,016,810 asof
December 31,2018.

(6) Employee Compensation andBenefit Plans

Employees of the Company are eligible to participate in the following plans sponsored by the Parent: (i)
IncentiveCompensationPlan;(ii) 401(k)andEmployeeStockOwnershipPlan; (vi) Equity IncentivePlan;
and (vii) Employee Stock Purchase Plan.There were no direct employees employed by the Company during
the year 2018, therefore, there were no direct compensationand benefitsexpensefor the year ended
December 31, 2018. The Compensation and Benefits expense included in the statement of operations
reprensents expense allocated from(to) the Bank andaffiliates as part of the expense sharing agreement
with affiliates in the Parent's consolidated group.

(7) Commitments and Contingencies

(a) Legal Matters

The Company may be subJectto various pending and threatened legal actions, which arise in the
normal course of business.The Company'smanagement is not aware of any such pending or
threatened litigation as of December 31,2018.

(b) Regulatory Requirements

The Companyis subject to the U.S.Securities and ExchangeCommission ("SEC")Uniform Net Capital
Rule 15c3-1, which requires the maintenance of minimum net capital, as defined, and requires that



SVB SECURITIES

(AWholly Owned Subsidiary of Silicon Valley Bank)

Notes to Financial Statements

December31,2018

the ratio of aggregate indebtedness to net capital, both as defined, shall not exceed 15 to 1.As of
December 31,2018, the Company had net capital for regulatory purposes,asdefined by SECUniform
Net Capital Rule15c3-1of $2,909,442which was $2,902,958in excess of its required net capitai of
$6,484.The Company's ratio of aggregate indebtedness to net capital was 0.03 to 1 as of
December31,2018.

The Company is exempt from Rule 15c3-3 under paragraph (k)(2)(i) of the Act relating to the
determination of reserve requirements becauseit does not maintain customer accounts or take
possession of customer securities.

The Company did not receive any capitalcontributions in cashfrom the Bank or the Parent in 2018.

(8) Financial Instruments, Off-Balance Sheet Arrangement andCredit Risk

(a) Financial Instruments andOff-Balance Sheet Arrangements

The Company doesnot trade securities for its own account and has not entered.into any transactions
involving financlai instruments, such as financial futures, forward contracts, options, swaps or
derivatives that would expose the Company to significant related off-balance sheet risk.

(b) Credit Risk

The Company maintains its cashin a bank deposit account which at times may exceed federally
insured limits. The Company has not experienced anylossesin suchaccounts,and it believes it isnot
exposed to any significant credit risk on these cashaccounts.

The Company is also exposed to credit risk as it relates to the collection of receivables from third
parties.

(9) Subsequent Events

The Company hasevaluated all material subsequent events through February 26, 2019 and determined
there are no events that requiredisclosure.
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Schedule i

SVBSECURITIES

(A Wholly Owned Subsidiary of Silicon Valley Bank)
Computation of Net Capital under Rule 15c3-1

of the SecuritiesandExchange Commission
YearendedDecember31,2018

Net capital:

Total stockholder's equity $ 4,238,199
Lessnonallowable assets 1,269,628
Lesshaircuts on securities 59,129

Net capital 2,909,442

Aggregate indebtedness 97,258

Computation of basic net capital requirement:

Net capital required -greater of $5,000or6.6667%of aggregate indebtedness 6,484
Net capital in excess of requirements $ 2,902,958

Ratio of aggregate indebtedness to net capital 3%

There were differences between the above computation and the computation included in the Company's

corresponding unaudited FormX-17a-5 Part il filing asof December 31,2018.Therefore, reconciliation of the

two computations is asfollows:

Asreportedin
SVBSecurities

Part11 As reported
Form X-17a-5 Difference herein

Total stockholder's equity $ 4,204,697 33,502 (A) $ 4,238,199
Nonallowable assets 1,258,131 11,497 (A) 1,269,628
Haircuts on securities 59,129 - 59,129

Net capital 2,887,437 22,005 2,909,442

Aggregateindebtedness 97,279 (21) (A) 97,258
Net capital required 6,485 (1) (A) 6,484

Net capital in excess of requirements $ 2,880,952 22,006 $ 2,902,958
Ratio of aggregate indebtedness to net capital 3% 3%

Noted:

(A) The primary reason for the difference in total stockholder'sequity, nonallowable assetsandaggregate
indebtedness relates to the adjustment booked for income tax benefits and a reclass for the

intercompany payable and intercompany receivable netting.

See accompanying Report of Independent Registered Public Accounting Firm.



Schedule il
SVBSECURITIES

(A Wholly Owned Subsidiary of Silicon Valley Bank)

Computation for Determination of ReserveRequirements
Pursuant to Rule 15c3-3 of the Securities and Exchange Commission

December31,2018

Acomputation for determination of reserve requirements is not applicable to SVBSecurities becausethe
Company qualifies foran exemption under Rule 15c3-3(k)(2)(i)

See accompanying Report of Independent Registered Public Accounting Firm.
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Schedule lil
SVBSECURITIES

(AWholly Owned Subsidiary of Silicon Valley Bank)

information Relating to Possession orControl Requirements
under Rule1Sc3-3 of the Securities andExchange Commission

December31,2018

Information relating to possessionor control requirements is not applicable to SVBSecurities because the
Companyqualifies for anexemption under Rule 1Sc3-3(k)(2)(1)

See accompanying Report of Independent Registered PubiicAccounting Firm.



MARCUM
ACCOUNTANTS A ADVISORS

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

Tothe Board of Directors and Stockholderof
SVB Securities

We have reviewed management'sstatements, included in the accompanying SVB Securities
Exemption Report (the "Exemption Report"), in which (1) SVB Securities (the "Company")
identified the following provisions of 17 C.F.R.§15c3-3(k) under which the Company claimed
an exemption from 17 C.F.R.§240.15c3-3(k)(2)(i),(the "exemption provision") and (2) the
Company stated that the Company met the identified exemption provision throughout the most
recent fiscal year without exception. The Company's managementis responsible for compliance
with the exemptionprovision and its statements.

Our review was conducted in accordancewith the standardsof the Public Company Accounting
Oversight Board (United States) and, accordingly, included inquiries and other required
proceduresto obtain evidenceaboutthe Company's compliance with the exemption provision.A
review is substantially less in scopethan an examination, the objective of which is the expression
of an opinion on management'sstatements.Accordingly, we do not expresssuchan opinion.

Based on our review, we are not aware of any material modifications that should be made to
management'sstatementsreferred to above for them to be fairly stated, in all material respects,
based on the provisions set forth in paragraph (k)(2)(i) of Rule 15c3-3 under the Securities
ExchangeAct of 1934.

SanFrancisco, CA
February 26,2019

MacuMGRouP
MEMBER

Marcum LLP • OneMontgomeryStreet • Suite1700 • San Francisco,Califomia94104 • Phone 415.432.6200• Fax 415.432.6201• marcumilp.com



Sectmties
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SVBSecurities (CRD #46902)(the "Company") is a registeredbroker-dealersubject to Rule
17a-5 promulgated by the Securities and Exchange Comission (17 C.F.R§a4o.17a-5,
"Reports to be made by certain brokers and dealers").This Exemption Report was
preparedas required by17 C.F.R.§a4o.17a-5(d)(1) and (4).To the best of its knowledge
and belief,the Company states the following:

' (1) TheCompany claimed an exemption from 17 C.F.RSection 240.15c3-3(k)(2)(i) for
2018.

(2) The Company met the identified exemption provisions in 17 C.F.R §240.15c3-300

throughout the most recent fiscal year without exception.

SVBSECURITIES

I, Amy Cheong,affirm that to my knowledge and belief,this Exemption Report is true and
correct.

ChiefFinancialOfficer /

February 26,2019

SVSSecuritiesisanon-bankaffDiateof SiliconVsDeyBank andmemberof SVBFinandal Group,MemberFINRA,SIPC Produelsofferedby
SVBSecunties are not FDICinsured,are not depodts or other obMgations of Silicon VaReyBank,andmay lose value.

Soo3TasmanDrive SantaCiangCA95o54 T 4084544400 avb.com



MARCUM
ACCOUNTANTS A ADVISORS

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM ON
APPLYING AGREED-UPON PROCEDURES

To the Board of Directors andStockholderof
SVB Securities

We have performed the proceduresincluded in Rule 17a-5(e)(4)under the SecuritiesExchange
Act of 1934and in the Securities Investor ProtectionCorporation (SIPC)Series600Rules,which
are enumerated below, and were agreedto by SVB Securities (the "Company")and the SIPC,
solely to assist you and the SIPC in evaluating the Company's compliance with the applicable
instructions of the General Assessment Reconciliation (Form SIPC-7) for the year ended
December 31,2018.Managementof the Company is responsiblefor its Form SIPC-7 and for its
compliance with those requirements.This agreed-upon procedures engagement wasconducted in
accordancewith thestandardsof thePublic CompanyAccounting OversightBoard (United States)
and in accordance with attestation standardsestablished by the American Institute of Certified
Public Accountants.The sufficiency of theseprocedures is solely theresponsibility of thoseparties
specified in this report.Consequently,we make no representation regardingthe sufficiency of the
proceduresdescribedbelow either for the purposefor which this report hasbeen requested or for
any other purpose.

The procedureswe performed andour findings are as follows:

1. Compared the listed assessmentpaymentsin Form SIPC-7 with respective cashdisbursement
records entriesnoting no differences;

2. Compared the Total Revenue amountsreported on theAnnual Audited Report Form X-17A-5

Part III for the year ended December 31,2018,with the Total Revenueamountsreported in
Form SIPC-7 for the year ended December 31,2018 noting no differences;

3. Compared any adjustmentsreported in Form SIPC-7 with supporting schedulesand working
papers noting no differences;

4. Recalculated the arithmetical accuracyof the calculations reflected in Form SIPC-7and in the
related schedules andworking papers supporting the adjustmentsnoting no differences; and

5.Compared the amount of any overpaymentapplied to the current assessmentwith the Form
SIPC-7 on which it was originally computed noting no differences (if applicable).

We were not engaged to, anddid not conduct an examination or a review,the objective of which
would be the expressionof an opinion or conclusion, respectively, on the Company's compliance
with the applicable instructions of the Form SIPC-7 for the year ended December31,2018.

MARCUMGROUP
MEMBER

Marcum tLP • OneMontgomeryStreet • Suite 1700 • SanFranelseo,California94104 • Phone415.432.6200• Fax 415.432.6201• marcumHp.com



Accordingly, we do not express such an opmion or conclusion. Had we performed addmooal

procedures. other matters might have come to our attention that would have been reported to eu.

This report is intended solely for the information and use of the Company and the SIPC and is not

intended to be and should not be used by anyone other than these specified parties.

San Francisco. CA

February 26, 20I9
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DETERMINATIONOF "SIPO NET OPERATINGPEVENUES"
AND GENERALASSESSMENT

Amounts for the fiscal period
beginning 1/1/2018
and ending 12!31/2018

Eliminate cents

a T t I revenue(FOCUSLine12/PartRALine9.00de4030)

2b A ditionst

(t) Total revenueshom thesecurities businessorsubsdia les (exceptfo e gnsubsdiaries)and
predecessorsnotincludedabove,

{2) NeHossfromprincipaHransactionsin securitiesin trad ngaócounts.

(3) Natioss fromprincipaUransactionshcommoditiesin tradingaccounts

(Qinterest anddividendexpensedeductedin determiningitem23.

(5) Nel lossfrommanagementoforparticipationin theunderwritingor distributonof securities

(6) Expensesotherthanadvertisine,piinting registrationfeesandlegal feesdeduciedin determinogne
profit frommanageméntof or participationa underwritingor distributionof securities.

(7) Net lossfromsecuritiesin investmentaccounts

Total additione

20 Deduetons;

(1) Revenuesfromthedistributionof shareso a registeredopenendinvestmentcompanyor unit
ir vestraenttrust, fromthe sale of variableannuities,fromthe businessof insurance,frominvestment
advisoryservicestenderedto registeredinvestmentcompaniesor insurancecompanyseparate
accounts;andfromtransactionsin secdrityfuturesproducts

(2) RevenuesÌromcommoditytransactions

(3) Commissions,floo brokerageandalearancepaidto other SIPCmembersm connectionwith
securitiestransactions.

(4) Reimbursementsforpostagein connectionwithproxysolicitat on

(5) Net sin irom secinitiesin investm nEaccoÈnts

(6) 100%of commissionsandmarkupsearnedfromtransactionsin (i) certiticalesof depositand
(ii) Treasurybills,bankersacceptarleesorcoirimercialpaperthat matureriine móridis orlessfromissuancedate.

(7) Directexpensesof printingadvertisingandlegal feesincurredin connectionwithotherrevenue
relatedto thesecuritiesbusiness(revenuedefinedby Section16(9)(L) of t e Act)

(860ther reveliuenotrelatedeither directlyotindi ectly to the securities business,
(Seeinstruction0)

(Deductionsin excessof $100,000 requiredocumentation)

(9) (i) TotaEinterestanddividendekpense(FOCUSUne22/PART A une13
Code4075plus line26(4) above)butnot in excess
of total interestanddividendincome. $

(ii) 40% of margininterestearriedoncustomerssecurities
accounts(40%of FOCUSline 5, Code3960) $

Enterthegreaterof line(i) or (ii)

Toialdeductions

2d SIPONet OperatingRevenues $

26.GeneÈaiAssessment@ 0 5 $

(to page 1 ine 2.A.)


